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Key Market Performance ― Trailing Total Returns (%) 

As of 30 April 2025 1 mth 3 mths 12 mths 3 yrs p.a. 5 yrs p.a. 10 yrs p.a. 

Australian Shares       

Australian shares 3.6 -3.7 9.8 7.2 12.1 7.7 

Australian small-cap shares 1.8 -4.6 3.7 0.3 7.7 6.3 

International Shares       

International shares (hedged) -0.4 -5.6 9.7 9.2 12.1 n/a 

International shares -1.7 -6.1 13.5 14.2 13.6 10.9 

International small-cap shares -2.1 -8.8 7.5 8.5 11.3 8.8 

Fixed Interest & Cash       

Australian fixed interest 1.7 2.8 7.1 2.8 -0.2 2.1 

International fixed interest (hedged) 0.9 1.7 6.5 1.5 -0.6 1.8 

Cash - bank bills 0.4 1.0 4.5 3.7 2.2 2.0 

 

Monthly Highlights 

• Global markets steadied in April, recovering from early volatility sparked by President Trump’s 
Liberation Day tariff plans, which were later paused for 90 days, easing investor concerns. 

• Australian shares rebounded, with the S&P/ASX 200 rising mid-month as optimism returned. Tech, 
communications, consumer discretionary and real estate led gains amid improving confidence around 
global trade policy. 

• International shares delivered mixed results, with US markets rebounding late in the month on 
stronger earnings and the tariff pause. Europe gained on solid industrial data, while emerging markets 
lagged due to weak Chinese growth and currency volatility. 

• Fixed interest (bond) markets performed well, supported by safe-haven demand and signs that 
central banks are prepared to support the economy if needed. 

• Credit markets remained stable, with investment-grade debt firm and global high-yield bonds gaining 
as sentiment improved. 
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Market Observations and Outlook 
 

Investor sentiment in early April was unsettled by 
President Trump’s Liberation Day tariff announcement 
on April 2, which proposed sweeping import tariffs set 
to take effect on July 4 — a symbolic move toward US 
economic “independence.” Markets reacted swiftly, 
anticipating the potential for higher inflation and 
weaker global trade. 

Confusion initially reigned, as it remained unclear 
whether the tariffs would be enacted in full. Some 
investors clung to the notion of a “Trump Put”, expecting 
a policy reversal if markets fell too far. Others were more 
sceptical, highlighting the risk of stagflation from rising 
prices and slowing growth. 

Evidentia’s investment committee noted that traditional 
economic indicators, such as earnings and GDP 
forecasts, had yet to adjust, as the shock was too 
sudden, and analysts awaited greater clarity. Meanwhile, 
survey-based “soft data” moved quickly, revealing sharp 
declines in consumer sentiment and rising inflation 
expectations. 

An unusual market dynamic emerged as US Treasury 
yields rose despite growing recession fears. Paired with 
a weakening US dollar, this raised questions about 
investor confidence in government debt management 
— concerns that faded as the month progressed. 

Relief came mid-April when Trump announced a 90-day 
pause on the tariffs, interpreted as a willingness to 
negotiate. Markets rebounded, as shown in the chart 
below, but in our view, the recovery may be premature. 
Hard data confirming a turnaround in growth has yet to 
emerge, while early signs of economic deterioration are 
only beginning to surface. 

We maintain a cautious stance on equities. The rally has 
lifted valuations to levels that assume a clear, robust 
growth path — an assumption not yet supported by 
current evidence. A measured, risk-aware approach 
remains appropriate until the outlook becomes more 
definitive. 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Evidentia/Bloomberg. Total return indices — Australia (S&P/ASX 200), US (S&P 500), Europe (Euro Stoxx 50), EM (MSCI EM), MSCI World (MSCI World) 
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This update has been prepared by Arrive Wealth Management (SEQ) Pty Ltd, trading as Arrive Wealth Management. Arrive Wealth Management 
is a Corporate Authorised Representative of Arrive Capital Pty Ltd ABN 24 641 636 535, AFSL 525758.  

This document contains information that is general in nature. It does not take into account the objectives, financial situation or needs of any 
particular person. You need to consider your financial situation and needs before making any decisions based on this information.  

This report is confidential and is for the intended recipient only. It is not to be distributed or reproduced without the prior consent of Arrive 
Wealth Management (SEQ) Pty Ltd. 

 


